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On the credit side of the balance
af war must be placed this

ivernment,
rhings apart before Apri! 8, 1917,
are being rapidly drawn together in
a bond of cooperation which cannot
fail to be of lasting benefit to both.
In the Waahington is likely

less hostile toward bu.
and on its part business will be less
suspicious of Washington. The re-

f material
progress greater than has eve.-

sed in the past.

The preliminary campaign for dis-
¦. .!ment

Liberty Loan flflill p
launched in a very short time, n^r-
haps within a few day*. In spite of
the recent report that the offering
would be made on November 15, pre-
vailing opinion in the financial dis-|

- that the loan will be brought
out not later than October 15, and
possibly by October 1. If the date
is advanced. it is probable that there
will be a rush to fioat shor*
securities by corporations whose
reeds are imperative and which can

afford to pay the high price de¬
manded. Once the campaign be-
comes intense, it wil] hardly i.e pos¬
sible to sell new corporate securi¬
ties.

Whether the offering is made in
October or November, it will be fa-
vored by the fact that the peak of
the erop-r have
been * ind the seascr.al de¬
mand for money on that account, of
exrraordinary propor* vear,
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total I Loans and diacounta

larg-ely aa thfl
result of ffoverr.ment operations.

ktofl 7*iverriment has nn !»-
with local members of the Clear-

Ina; House ,.io. Th« actual
¦tatflatat followai
Loans and diaeeflnta.$3,871,776,000

:n vau:ts of Federal
Reserve members. 92.390.000

fl Fed. Res. Bank... 374,88<9Xrd0Reserve in vaults of state
banks and tntat cos_ 129.617.000Reserve in depositories... 61.933.00CtNflt demand deposits_3,551,157.000

BM deposits. 205.576!ooo
"rl0*,. . 3C.365.CC0

Afrsregate reserve. 566,438.000gxcaflfl reserve. 72.035.370

*Not counted as reserve. *'

Stntes deposits deducted, *

The char.jres from a <veek ajro were:
Lonns ana <r..sccunts.. .Inc.$115,568,300

n vaults of Fed. Res.
members 242.000

Res. in Fed. Res. Bank. Dee. 87.9S5.000
D vaults of state

banks ar.d tru«t cos Dee. 11.062.000
riflfl... Dee. 5.2G2.G00

Net demand deposita. . .Dee. 49.660,000
'-¦ 333.000

i
Aggregate reserve. 'W. 104.:
Exoess Dac 96.700.5'0
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"Three Biliions
In Three Weeks,"
The Loan Slogan

New Methods To Bc Used
in Next Liberty Bond

Drive

"Three biliions in rhr»e ¦

I slogan in the publ..*;?.. ir-v* tl
sell the second Libertv Loan I

Pr.re, diroc'or of the general
pabllc -ee, who was

..-day eonferring with mem¬

bers of the local publicity group, s*.

effort would be made to marke*
riod in

the most intens:ve ea-- eoun-

-sed.
Price laid he cou'.d not give de-
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n'! of them had r

.ly decided upon by Secretary
of the Tr«;. opin¬
ion. however, there will be no change

rate over the .-> 'OO.OOO
offering, as extra legislation will be
required To establish a higher interest.

To Secure Coaiperation
It will be several weeks yet before

the publicity campaign will be formally
launched, according to Ifr
though pre com-

soon. In tne mear.time he w:!l

get in touch w.th the twelve Federal
Reserve d'.stricta and cooperatt-
various organizations and bank-
their prepr-.rrttions for the fall drive
to sell Liberty bonds.
Guy Emerson, vice-pres:dont of tha

r1 Bank of Commarce, wh
have the title of d'.rector of nubltcity
for th.s Reser-v -eturn
rrom an extended vacation nex-
It is expected that he will announce
Then the methods that are to be used

Iin the handling of the loan here
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touched a low record level for the year
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If you calculatc the cost of the doilar
ni of fore.gn money.that is, as

ii you were buy.ng dollars with pounds,
marks or franc: its va.ue at the close
of last week, as compared w:*h a year
ago, woald be about as follows:

Tflfll '.«¦¦.¦ Vflfl
In Enfflia*. money $1.02 $
In French money. 1.10 1.14

.94 .99
H money. .85 1.02

In Swedish money.80
In Russian money... 1.6*»

1.30 1.33
Clc .
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pendi-. -igs la German and
Au*tnan exchange, so that daily
tations for either marks or kronen ara
no longer available.
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Significant Relations
Money and Prices:

Umth of money gold in the .ountry .

loans of a!I nit.onal bank. . $8.8*6.000,000

Werage ftkat of II -adroad «.**
Aflerage price ol 12 industrial stocks.

Food cost of U*«ing 'Annalist indcx -. , a~.

number) .

Production:
l nfilled l **. riteel orders, tons. 10.844.164 11.383.287

Plg iron 'dailv average). tons. 302 * 04.0* 7

\rtlve cotton spindles . 1

Wheat crop. bushels .

t'nrn crop. bushels. 3,191 :<~C OGT
otton rrop. bales <«r. linters) kkAAi

Diatribution: , mm^
\e< shortage of fn-ight cara. ¦148.62?
Net surplus of freight cars. 33.361

.

t;ros» railroad rarnlngs . r*tC1MJ%
- a '._.-,

L_<: a > lata
Bank clearinga .

A r**j a*o
Commercial failnrefl. 1.137 I.1M1.207


